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述。EVA 企业价值评估方法即认为公司价值是 EVA 现值之和再加上资本总额。




































In this thesis, we apply the Economic Value Added (EVA) model to evaluate the 
enterprise value in the distinct airline industry. Airlines play an indispensable role in 
the development of Chinese economic. Property exchanges, such as Merger and 
acquisition, restructuring, stock exchanging, and venture investment, are soaring up. 
Therefore, enterprise appraisal becomes more and more important to airline companies 
in either the investment strategies or the M&A decisions. How to assess the market 
value of a airline company is critical issue to address. It is meaningful to discuss which 
method could be best to implement. We evaluate China airlines companies by 
implementing the EVA model, followed by an empirical study. Then, we compare the 
EVA model with the discounted future cash flows model and discuss the convergence 
of the two models. EVA model assumes that the enterprise’s value equals to the 
cumulative present value of EVA plus the total assets. It is implied by the formulas that 
EVA model should achieve the same result as the discounted cash flows model if 
unadjusted EVA is applied. We predict the EVA of a company followed the same logic 
as predicting cash flows. However, compare to discounted cash flows model, EVA 
model has several advantages. First, EVA can reflect the intrinsic value of a company 
more precisely. Second, the enterprise value is consistent with the performance of the 
company in the EVA model. Finally, EVA model can adapt to the appraisal of special 
industry. Therefore, we conclude that EVA model is preferred to discounted cash flows 
model, and is more appropriate to the airline industry. However, due to the complicated 
calculation, further studies are necessary to implement the EVA model practically,  
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体的实证检验。同时对基于财务报表为评估的企业价值评估做一定范围的探讨。
并且对现金流折现法和 EVA 评估模型的趋同和区别进行一部分论证和阐述。根据
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